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including the dates of the compression,
the swaps included in the compression,
the identity of the counterparties par-
ticipating in the exercise, the results of
the compression, and the name of the
third-party entity performing the com-
pression, if any; and

(v) Bach swap dealer and major swap
participant shall make and Kkeep a
record of each swap that it centrally
clears, categorized by transaction and
counterparty.

(4) Ledgers. Each swap dealer and
major swap participant shall make and
keep ledgers (or other records) reflect-
ing the following:

(i) Payments and interest received;

(ii) Moneys borrowed and moneys
loaned;

(iii) The daily calculation of the
value of each outstanding swap;

(iv) The daily calculation of current
and potential future exposure for each
counterparty;

(v) The daily calculation of initial
margin to be posted by the swap dealer
or major swap participant for each
counterparty and the daily calculation
of initial margin to be posted by each
counterparty;

(vi) The daily calculation of vari-
ation margin payable to or receivable
from each counterparty;

(vii) The daily calculation of the
value of all collateral, before and after
haircuts, held by or posted by the swap
dealer or major swap participant;

(viii) All transfers of collateral, in-
cluding any substitutions of collateral,
identifying in sufficient detail the
amounts and types of collateral trans-
ferred; and

(ix) All charges against and credits to
each counterparty’s account, including
funds deposited, withdrawn, or trans-
ferred, and charges or credits resulting
from losses or gains on transactions.

(b) Daily trading records for related
cash and forward transactions. BEach
swap dealer and major swap partici-
pant shall make and keep daily trading
records of all related cash or forward
transactions it executes, including all
documents on which the related cash
or forward transaction information is
originally recorded. Each swap dealer
and major swap participant shall en-
sure that its records include all infor-
mation necessary to conduct a com-
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prehensive and accurate trade recon-
struction for each related cash or for-
ward transaction. Each swap dealer
and major swap participant shall main-
tain each transaction record in a man-
ner identifiable and searchable by
transaction and by counterparty. Such
records shall include, but are not lim-
ited to:

(1) A record of all oral and written
communications provided or received
concerning quotes, solicitations, bids,
offers, instructions, trading, and
prices, that lead to the conclusion of a
related cash or forward transaction,
whether communicated by telephone,
voicemail, facsimile, instant mes-
saging, chat rooms, electronic mail,
mobile device, or other digital or elec-
tronic media;

(2) Reliable timing data for the initi-
ation of the transaction that would
permit complete and accurate trade re-
construction;

(3) A record of the date and time, to
the nearest minute, using Coordinated
Universal Time (UTC), by timestamp
or other timing device, for each
quotation provided to, or received
from, the counterparty prior to execu-
tion;

(4) A record of the date and time of
execution of each related cash or for-
ward transaction, to the nearest
minute, using Coordinated Universal
Time (UTC), by timestamp or other
timing device;

(5) All terms of each related cash or
forward transaction;

(6) The price at which the related
cash or forward transaction was exe-
cuted; and

(7T) A record of the daily calculation
of the value of the related cash or for-
ward transaction and any other rel-
evant financial information.

§23.203 Records; retention and inspec-
tion.

(a) Location of records—(1) Records. All
records required to be kept by a swap
dealer or major swap participant by
the Act and by Commission regulations
shall be kept at the principal place of
business of the swap dealer or major
swap participant or such other prin-
cipal office as shall be designated by
the swap dealer or major swap partici-
pant. If the principal place of business
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is outside of the United States, its ter-
ritories or possessions, then upon the
request of a Commission representa-
tive, the swap dealer or major swap
participant must provide such records
as requested at the place in the United
States, its territories, or possessions
designated by the representative with-
in 72 hours after receiving the request.

(2) Contact information. Each swap
dealer and major swap Dparticipant
shall maintain for each of its offices a
listing, by name or title, of each person
at that office who, without delay, can
explain the types of records the swap
dealer or major swap participant main-
tains at that office and the information
contained in those records.

(b) Record retention. (1) The records
required to be maintained by this chap-
ter shall be maintained in accordance
with the provisions of §1.31, except as
provided in paragraphs (b)(2) and (3) of
this section. All records required to be
kept by the Act and by Commission
regulations shall be kept for a period of
five years from the date the record was
made and shall be readily accessible
during the first two (2) years of the
five-year period. All such records shall
be open to inspection by any represent-
ative of the Commission, the United
States Department of Justice, or any
applicable prudential regulator.
Records relating to swaps defined in
section 1a(47)(A)(v) shall be open to in-
spection by any representative of the
Commission, the United States Depart-
ment of Justice, the Securities and Ex-
change Commission, or any applicable
prudential regulator.

(2) Records of any swap or related
cash or forward transaction shall be
kept until the termination, maturity,
expiration, transfer, assignment, or no-
vation date of the transaction, and for
a period of five years after such date.
Such records shall be readily accessible
until the termination, maturity, expi-
ration, transfer, assignment, or nova-
tion date of the transaction and during
the first two years of the 5-year period
following such date. Provided, however,
that records of oral communications
communicated by telephone,
voicemail, mobile device, or other dig-
ital or electronic media pursuant to
§23.202(a)(1) and (b)(1) shall be kept for
a period of one year. All such records
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shall be open to inspection by any rep-
resentative of the Commission, the
United States Department of Justice,
or any applicable prudential regulator.
Records relating to swaps defined in
section 1a(47)(A)(v) shall be open to in-
spection by any representative of the
Commission, the United States Depart-
ment of Justice, the Securities and Ex-
change Commission, or any applicable
prudential regulator.

(3) Records of any swap data reported
in accordance with part 45 of this chap-
ter shall be maintained in accordance
with the requirements of §45.2 of this
chapter.

§23.204 Reports to swap data reposi-
tories.

(a) Reporting of swap transaction data
to swap data repositories. Each swap
dealer and major swap Dparticipant
shall report all information and data in
accordance with part 45 of this chapter.

(b) Electronic reporting of swap trans-
action data. BEach swap dealer and
major swap participant shall have the
electronic systems and procedures nec-
essary to transmit electronically all
information and data required to be re-
ported in accordance with part 45 of
this chapter.
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(a) Real-time public reporting of swap
transaction and pricing data. Each swap
dealer and major swap participant
shall report all information and swap
transaction and pricing data required
to be reported in accordance with the
real-time public recording require-
ments in part 43 of this chapter.

(b) Electronic reporting of swap trans-
action data. BEach swap dealer and
major swap participant shall have the
electronic systems and procedures nec-
essary to transmit electronically all
information and data required to be re-
ported in accordance with part 43 of
this chapter.

Real-time public reporting.

§23.206 Delegation of authority to the
Director of the Division of Swap
Dealer and Intermediary Oversight
to establish an alternative compli-
ance schedule to comply with daily
trading records.

(a) The Commission hereby delegates
to the Director of the Division of Swap
Dealer and Intermediary Oversight or
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